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The Trend of Business 


Business Activity in the United States continued upward 
through March, but declined slightly from the March level 
during the first half of April. For the 4 weeks ending 
April 19, business activity, as measured by the New York 
Times activity index, was down fractionally from the 
previous 4 weeks. As measured by the metal-industry 
activity index, the decline for the same 4 weeks was 4 per 
cent. As compared with the corresponding 4 weeks of 
1940, however, business activity, as measured by the New 
York Times index, was up 23 per cent, and as measured by 
the metal-industry activity index, 24 per cent. For the 
first quarter of 1941, as compared with the same period of 
1940, the New York Times index was up 18 per cent, and 
the metal-industry index, 21 per cent. 

Industrial Production continued to gain throughout 
March. As measured by the Federal Reserve Board index, 
industrial production in March was up 4 per cent from 
February, and 28 per cent from March, 1940. For the 
first quarter of 1941, as compared with the same period 
last year, industrial production gained 21 per cent. 

Automobile Production in March was 5 per cent above 
February, and 20 per cent above March, 1940. For the 
first quarter of this year, automobile production was 19 
per cent above the first quarter of last year. 

Pig Iron and Steel Production were up 1 per cent and 
8 per cent, respectively, in March from February, and 44 
per cent and 63 per cent, respectively, from March, 1940. 
For the first quarter of 1941, as compared with the same 
period last year, pig iron production was up 30 per cent, 
and steel production, 40 per cent. The steel industry oper- 
ated at 96 per cent of capacity in March, a gain of 1 per 
cent from February, and of 39 per cent from March, 1940. 
For the first quarter of 1941, the operating rate of the 
steel industry was up 25 per cent from the first quarter 
of 1940. Shipments of finished steel in March were 11 per 
cent above February, and 85 per cent above March, 1940. 
For the first quarter of 1941, United States steel ship- 
ments were 60 per cent above the same quarter last year. 


Steel ingot production, for the week ended April 25, was 
down 3 per cent and 4.5 per cent from the previous week 
in Youngstown and Cleveland, respectively, but was up 
1 per cent in Cincinnati. Steel operations in Ohio were at 
92.5 per cent of capacity in Cincinnati, 94 per cent in 
Youngstown, and 92 per cent in Cleveland. 


Retail Trade was sharply up in the United States in 
March from February. Sales of independent retail stores 
in 34 states gained 21 per cent from February, and 10 per 
cent from March, 1940. Department store sales in March 
were up 15 per cent from February, and 9 per cent from 
March of last year. For the year to date, as compared 
with the same period last year, department store sales 
were up 12 per cent, and chain store sales, 10 per cent. 


Construction Activity, as measured by the value of con- 
tracts awarded in 37 Eastern states, was up 77 per cent 
in February, and 76 per cent from March, 1940, and for 
the first quarter of the year, was 58 per cent above the 
same period last year. All types of construction con- 
tributed to the March increase, the largest percentage 
gains in March from February being made in non-resi- 
dential and public works and utility construction. 


Commodity Prices were up only 1 per cent or less, on 
the average, in March from February. Fractional gains 
were recorded in retail food and department store prices 
and in the cost of living. Wholesale commodity prices 
were up 1 per cent. As compared with March, 1940, 
wholesale commodity prices were up 4 per cent; depart- 
ment store prices and the cost of living, 2 per cent; and 
retail food prices, 3 per cent. For the first quarter of this 
year, as compared with the same period last year, whole- 
sale commodity prices have advanced 3 per cent, and retail 
food prices and department store prices, 2 per cent. The 
cost of living index, likewise, moved up 2 per cent. 

Machine Tool shipments, in terms of the value of tools 
shipped, increased 6 per cent in March from February, 
and 98 per cent from March, 1940. 
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“What They Say’’— | 


“Defense Contracts Awarded”—‘“States that have 
profited most from the expansion awards made up 
to March 1 have been Ohio, which has received $235 
million, or 11.4 per cent of the total; Pennsylvania, 
with $199 million, or 9.7 per cent; Michigan, with 
$186 million, or nine per cent; and Indiana, with 
$183 million, or 8.9 per cent.”—(National Industrial 
Conference Board News Release, April 4, 1941). 


“Displacement of Steel by plastics so far is of 
minor consequence, according to a subcommittee of 
the committee on manufacturing problems, Ameri- 
can Iron and Steel Institute. It points out that 
during 1939 the total tonnage of plastics material 
produced amounted to only % of 1 per cent of the 
total tonnage of steel for the same period, and 
probably less than one-quarter of that amount 
superseded steel. 

“In the immediate future there are few applica- 
tions which may become a direct threat to steel ton- 
nage, as for example, automobile bodies, refriger- 
ater liners and containers.”— (Steel, April 21, 1941). 


“Tire Production”—“The 20 per cent curtailment 
of automobile production in 1942 will have a minor : —— 
effect on the tire business, executives of the industry 
declare. At worst, the drop in tire production for 
new cars will be less than 8 per cent, they esti- 
mated.”— (Automotive News, April 28, 1941). 


NOTE:—Space permits only brief excerpts from the original 
statements. For the full analysis we recommend that the reader 
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‘otals, or Average Indexes for 
Ended on Indicated Dates % % * 
Bus. Activity"°—4/19/41. N.Y. Times 121 122 | — 
Fght. Car Loadings"“—4/19/41Thous.| 2,364 3,026 | — 5 + 16 + 14 
Com. Failures'*—4/17/41... Number| 1,076 1,069 | + @ “Jn + @ 
Metal Ind. Activi ty\4/19/41. 128 — 4 + 24 + 21 
Calendar Months 
* Bank Dbts. (Outside N-¥.C.)1* 1926) 104 94) +11 | +17 | +17 
Total Inc. Payments™.¢,.,... 98 97}; + @ + ll + 9 
Salaries and Wages Income®.4 100 99 | + @ ke 
Non-Agricultural Income*.4 99 98} + @ + | + 36 
Agr.Inc. (Cash from Mktgs. )** 1924-29 69 62] + 12 + 16 + 8 
Life Ins. Sales Relative**?..... «+1980 67 60 | + 12 + 6 + 5 
Steel Ind. Oper. Rate!#..% 96 95| + 1) + 39 | + 25 
Securities Issued?’—New.. . . Mil. 182 77) +136 +156 + 31 
Securities Issued—Refunding “ “ 225 264) — 15 | + 32 | + 14 
Employment*® 
* Employm't—Manufact... As. 1988-26) 120 118 | + +15 | + 18 
Employm’t—Trade-Retail . 1929 92 91), + os + 3 
Employm’ t—Trade-Whl'sale 92 91) + + + 
* Payrolls—Manufact. ....Av. 1983-25) 131 126 | + + + 


Production 


* Industrial Prod.** ...... - 1935-39 143 138 28 21 
Automobile Prod.” ....No. of Care510,000 | 485,523 20 19 
* Elec. Power Prod.™:¢ Mil. of K.W.H.\| 13,050 12,313 13 12 
Bitum. Coal Prod.*}.....Thows. Toms) 48,250 41,695 


Steel Prod.“ Av. Weekly Tons Thous.| 1,613 1,563 
Pig Iron Prod.*..... -Av. Daily Tons\151,707 | 150,244 
Shipmts—U.S. St! Cp.74 Thous. Tons} 1,720 1,548 
Mach. Tool Shipments”... .Mil. Dol. 57 54 


a 
o 


Construction (Value of Contracts Awarded—37 


TTT TTT 479,903 | 270,373 | + + 76 + 58 
1147,859 | 116,459 | + 27 + 21 + 37 
Non-Residential ....... 1201,458 | 90,058 | +124 +173 +108 
Publie Works & Util......  “ “* [130,586 | 63,856 | +105 + 70 + 36 


Distribution 

Retail Sales (34 states)®.......... + 

* Dept. Store Sales**...... Av. 1923-26) 94 +15 | + 9 
Chain St. Sales*® Av.SameMo. 1929-81 


Prices 


* Wholesale Commod. Prices!*....1926 82 mis 
* Cost of Living’... 86 2] +4 2 
Retail Food Prices..... Av. 1935-89 98 98} + @ + 8 + 2 
Dept. Store Prices?’.......Jan. 1931 95 + 2 + 2 


Banking and Finance 


ITEM 


1941 1940 1939 
Apr. 16) Apr. Apr. 18 | 


Federal Reserve Banks?* 3 To 
U.S. Govt. Securities. .. + Mit. Dol, 2,179 2,457 2,564); — 56 | —11 
Member Bank Borrowings. 1 2 3 | — 50 

Member Banks—101 Cities** 

* Total Loans 


 * 34 1,093 1,227 — 15 
o “7 1,229 1,183 1145| + 3 + 4 
* Total Investments .......... “ “| 17,292 14,936 13,684 | +163 + 16 
* U.S. Govt. Obligations...... “ “|13,494| 11,408 | 10,303} +151 | + 18 
Demand Deposits ....... coe *% © 523,577 19,655 16,619 +391 + 20 
Time Deposits.............. 5,312 5,213; + 1] + 8 
Money and Interest Rates* 
Money in « 8,989 7,536 6,858 | +163 
Monetary Gold Stock... * 122,421 18,631 15,605 | + 86 
all Money Rate..... 00 1.00 1.00 


. 85.4 93.6 — 3.6 
7.6 78.9 — 31 

Bond Yield—45 Corp. Bonds ...... %\ 5.36 5.58 5.81 +0.01 


~* Indicates Series Charted (Page 2). For Sources and Footnotes, See 


Reference Data—Ohio + 


CHANGE Froy 
ITEM Mar. | Feb. | Mora | 
1941 1941 . | Mar. 7 
1941 | 194 month 
or Index Feb. | Mar. | from 
Base Period 1941 | 1940 | 1949 
General Business 
% % % 
* Bank Debits® 1986 103 91, +13 | + 2 | +a 
Commercial Failures’? ...... Number 37 483; — 6 |— 
Liabilities** . Thous. Dol. 380 874 | — 57 | — 68 
Life Ins. Sales Relative**...... 1930 76 +17 | +12 | 44 
Agr. Av. (1924-38) 81 7)+ 7 8 
Mes: Animals ......... 106 104; + 2 t 122 
Dairy Products . 93 82| + 13 +16 
Poultry and Eggs...... <4 69 62 + ll +11 
*Electric Power Production™.*, 217 222; — |+19 
Bit. Coal Production’... Thous. tone 2,522 | 2,305 | + 9 | + 56 | +% 
Employment’ 
* Manutact. Employm’t (1988)*..1926 115 112; + 2 | +22 
* Non-Manuf. Employm’t (3236) ” 87 2 + 
*Const. Employm’t (1265)...... = 49 + 2 | + 59 | +6 
* Total 112 109 | + 2 +18 | +8 
Man Hrs. Wrkd only) —| +r 4 - 
Construction (Value of Contracts Awarded)° 
* Total (Index) ......... 72 57 | + 25 + 36 50 
Residential ....... 95 68 | + 39 | + 41 ts 
Non-Residential 63 68; — 8 | + 43 | +10 
Publie Works & Utilities... 56 28 | +103 | +14 
Distribution 
Retail Sales—Independent 
Stores? (1285)* .......... see p. 5 —| |+2 
* Dept. Store Sales™...... Av. 1923-25 95 84) + 13 +10 |}+n 
Passgr. Car Reg.2*—(48 cos.) Number 31,836 16,794 | + 90 + 43 |— 
Truck Reg.2—(47 —.) eeccee 2,970 1,764 | + 68 + 20 |— 
Used Car Reg.2—(29 cos.)..... - 60,056 31,149 | + 938 + 26 |— 
Sales Ohio Dyers & Cleaners‘ (40) 8% + 32 
Banking (4th Federal Reserve District)** 
CHANGE Frou 
vee | .1941_| 1940 | 1939 
Apr. 16| Apr.17| Apr.18| Last | Last 
Month | Year 
Amt. |Per (Ct 
Cleveland Federal Reserve Bank | | | % 
U.S. Gov. Securities...... Thous. Del.)218,541 | 252,256 | 253,398 | +3,238| — 18 
Member Bank Borrowings “ 44 151 201|;— 56 |—T 
Member Banks—4th D: 
* Total Loans ..........+-- Mi. “ 843 708 656 | + 26 |+0 
Bus. & Agric. Loans and 
Open Mkt. Paper...... a 396 286 246 | + 17 38 
Brok. & Other Secur. Loans “ 9 47 4 
Other Loans 227 200 194/+ 
* Total 1,246 1,226 1,203 | + 30 | + 2 
* U.S. Govt. Obligations.... “ 97 940 921 | + 30 |+ 3 
Demand Deposits ........ “ “1 1,686 1,349 1,170 | + 86 | +2 
Time Deposits ........... “ 748 | 747 | 746;— 8 | 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


? Preliminary; © Less than | 1% change; “® More than 1000% increase; 
t Change in number of failures ; igures in parenthesis show number of firm 
reporting this month; » Data not yA in time for this issue; ° Com 
data not available — only percentage change available; “Adjusted for seasonal 
changes; ® Bureau of Business Research estimate. 

Sources 

Computed from original data collected by the Bureau of Business Researth 
from: 1 Local Power and Light Co’s; County Clerks of Courts; Local Gas 
Co’s (Gas meters in use); * Ohio cleaners and dyers ; 5 Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in @ 
operation with: * Bureau of the Census, U. S. Dept. of Commerce. 

Compiled by the Bureau of Business Research from special tabulation 
Hey by: 7 Bureau of Labor Statistics, U. S. Dept. of Commerce; and from 
data o Board of Governors of the Federal Reserve System; * F. W. Dodge 


Other Data Sources : 1 New York Times; ™ Association of American Ral 
roads; & Bradstreet, Inc. ; 28 American Iron & Steel Institute; 
Magazine 15 Federal Reserve Board; *U. S. Dept. of Agriculture; 11 Com 

Financial Chronicle; *U. S. Bureau of Labor Statistics; 19 Wards 
Power Commission ; Bituminous Coal Division, U. 8. Dept 
of Interior ; 2U. Steel Corporation ; % National Machine Tool Builders td 
ciation ; “uF. W. Corporation; Chain Store Age; *U. S. Dept. 
Commerce; Fairchild Publications; Standard Statistics Co.; Dept. 
Rural Economics, O. S. U.; ® National Industrial Conference Board; = % 
Polk & ; 9 Life Insurance Sales Research Bureau. 
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Page 6a 
CHANGE FROM 
Last 
— Monra | “ast Yuan 
— ITEM 1941 | 1941 | Mar. | Mar. | 3 
= 1941 1941 |months 
Gas 1941 
ss Base Period 1941 1940 | 1940 
AKRON 
— %o %o Jo 
joyment Indexes :” 
— 1926} 9 | + 2] +17 | +14 
% ‘All Manufacturing (63)........ . 89 a7} + 32 | +20 | + 16 
+ 2 Non-Manufacturing (67) ...... “ 56 57; — 3 — 4 + 1 
— 2 Construction (175) .. —— 81 719) + 3 | +75 | + 78 
+1 Construction ..... ose one —|—® — 
+2 Biving™ Jan.1939 | 104] 104, +@ | 4+ 4] +4 8 
Retail Sales—Independent Stores®(42)*.. | + 22 + 18 
+1 Auto Registrations :* New Cars. .Nw 2,718 | 1,256 | +116 + 91 + 66 
+1 New Trucks 8 234 + 90 + 44 + 41 
+B * Bank 98 84) + 18 + 29 + 26 
Commerc! a mber 
Liabilities Thous. Dol. b 
ausile Indus. Raver Consumption Index!...1926 94 97| — 8 + 31 + 24 
+18 Value Bldg. Permits—Total Index?*. . 1930 51| 28] + 82 | —61 | — 2% 
+3 “ —Residential..... “ 70 34 | +103 — 68 — 42 
+ 55 “ —Non-Residential “ 12 5} +164 + 9 + 30 
CANTON 
Employment Indexes :' 
Total (165)® ..1996 | 115| + 4] +38 | + 81 
ers All Manufacturing (58) .. pes 123 119| + 4 + 43 + 34 
+ Non-Manufacturing (107) a 15 721+ 4 + 2 + 4 
Retail Sales—Independent Stores®(41)*.. + 25 + 32 + 32 
Auto Registrations :* New Carsa—Number | 1,609 836 | + 92 + 58 + 40 
193 140 | + 38 + 68 61 
+n * Bank -.1926 110 100 | + 10 + 35 81 

Commercial Failures** .......... umber 
ac Building Occupancy Index’......... 1926 114 114}; + @ + 6 4 
= Value Bldg. Permits—Total Index’. . 1930 234 174] + 35 +125 118 
“  —Residential..... “ 584 344 + 70 +161 +1 
+1 “At “ —Non-Residential “ 27 70| — 62 | +174 | +1 

OB FROM CINCINNATI 
on Employment Indexes :* | 

1926 119 117 1 
Year All Manufacturing (340) ..... 134 132 2 is 

_\Per Ct, Non-Manufacturing (601) ..... 91 90; + 1 + @ + 38 
% ee 36 37; — 4 + 30 + 43 
ayrolis:’ Total........ ee | — 2 

Cost of Living™® ....... oe 101 102} — @ 

Retail Sales—Independent Stores®(70)*.. — — 31 ti 
+8 + + +114 
Retail Food Price Index®....Av, 1986-8), 98| 97/ + 4 
+4 Auto Registrations :* New Cars—Numbe: § 3,591 | 2,029 | + 77 + 9 + 16 
+i New Trucks ...........+. wn. 527 6 + 98 + 387 + 22 

) *Bank Debits Index®..............+. 1925 116 102| + 14 + 21 + 21 
+ 
[Value Bldg. Permits—Total 32| + 55 | +19 | + 38 
—Residential..... “ 69 45 | + 53 + 30 + 46 
“  —Non-Residential “ 26 16} + 57 + @ + 8 
Steel Ind. Oper. Rate* 4 Wks. Av.%Cap. | 94 9%} — 2 + 82 + 46 
CLEVELAND 

Pir 

Manefacturing (511 73 8 + + 65 
mstruction (378) .... | 6) 62) + 6 | +4155 | +189 

Jan. 1939 102 101 | bed 
Retail Sales—Independent Stores®(136)*. t 13 
Price 1935-39 100 9, +0 |4+ 4] + 8 
istrations :? New Cars—Numb 9,015 4,391 +105 + 55 37 

New = 518 343 + 51 + 19 t 6 

Index’. | 100 89; +12 | +26 | +23 

Commercial Failures’? .......... Number 18} 10) + — 1 10 

Thous. Dol. 119 68 | + 75 + z 

ulue Bldg. Permits—Total Index**.. 1930 65 52 | + 24 + 23 + 61 
—Residential..... “ 156 + 34 | + 85 | +169 

Stee! —Non-Residential “ | 17 23 | — 28 + 91 +393 

Ind. Oper. Rate’? 4Wks.Av.%Cap. 85, +10 | +29 | + 18 


* Indicates Series Charted (Page 6). For Sourees and Footnotes, See Page 3a. 


- 


Mar. = 
1941 | 1941 Mar. FY 
1941 1941 
Unit from from 1941 
or Index Feb. Mar. | from 
Base Period 1941 1940 1949 
COLUMBUS 

Employment Indexes :* % % % 

1996} 98| + 2/4 7] 4% 
All Manufacturing (100) ..... 102 100} + 2 +12) +448 
Non-Manufacturing (308) ..... 85 84) + 1 + @ + 3 

Retail Sales—Independent Stores*(53)*. + 42 + 10 +2 

Retail Food Price Index"....Av. 1935-39 94 93) + @ + 2 +o 

Auto Registrations:* New Cars— Number 2,217 | 1,269 | + 75 + 38 +% 
= | 237 174| + 36 + 24 +21 

* Bank Debits Index*.......... 136 111} + 22 + 11 +9 

Commercial Failures** .. ..Nu 4 + + 2) — 14 
Liabilities ........... Thous. Dol. 12 14; —19 | + 387 | —g% 

Value Bldg. Permits—Total Index}*.. 1930 212 132 | + 61 + 56 | +257 

—Residential.. . 216 179 | + 21 + 7 + % 
“ —Non-Residential “ 267 30 | +784 +228 @ 
DAYTON 

Employment Indexes :' 

1926 159} + 4 |] +20 | +46 
All Manufacturing (113) abeiee oa 159 153}; + 4 + 23 + 18 
Non-Manufacturing (152) ..... ms 142 137 | + 4 + 4 + 4 
Construction (75) ..........+- 9 8); +14 + 76 + 

Pagrollan:' + 9 = 
All Manufacturing . —|+ 9 = 

Jan. 1939 106 105 | + + 4 + 3 

Retail Sales—independent Stores® (37)*. — | + 32 + 22 + 

Auto a :? New Care—Number 2,372 | 1,822 | + 79 + 44 | +87 

117] +30 | +16 | 

107 91 + 18 + 26 + 

Commercial f ailures** 1 — 2+ | — 

3 22 | — 88 + 35 — 

Indus. Power Consumption ‘Tndex?. 1920 302 318 | — 56 + 28 + 

Value bi dg. Permits— ‘Total Index**., 1930 186 165 | + 13 +313 +310 

—Residential.. . 328 247 + 33 + 61 + 8 

— Non-Residential “ 154 160; — 4 @ 
TOLEDO 

Employment Indexes :* | | 

| 118; 117) + | +15 | +55 
All Manufacturing (124) ..... = |} 184] 1388) + @ + 20 + 19 
Non-Manufacturing (199) ..... ag | 84 84, — @ + 3 + 6 

Payroiis :* | —|+ 8 - 
Non-Manufacturing —| ;—@ | 

Jan. 1939 | 100) 100} | + 

Retail Sales—Independent Stores®(79)*.. — —j|} +28 | +10 | + 9 

Auto Registrations :? New Cars—Number 2,499 | 1,847 | + 86 +9 | +8 
New Trucks ....... 188} +94 | + 65 | +57 

*Bank Debits Index*...... 67| + 7 | +19 | +2 

Commercial Failures** ..........Number 1 + 1¢| — 5t| # 
Thous. Dol. | 13 | @ | | 

Indus. Power Consumption Index?...1926 250 243 | + 3 +22 

Value Bldg. Permits—Total Index**.. 1980 103 18 | +472 | +861 | +19 
—Residential. . 101 | +531 +409 +205 
“ —Non-Residential “ | 6 1| +369 + 79 | +129 

YOUNGSTOWN 

Employment Indexes :’ 

errr 1926 96 9) + 1 + 22 | +1 
All Manufacturing (59) ....... - 92 91} + @ + 24 | +i 
Non-Manufacturing (144) ..... 85 82; + 3 + 
Construction (53) ............ 40 38} + 4 — | —10 

Payrolls:’ Total........ 8 on 
Construction ........ + 11 

Gost of Laving™ Jan.19s9 | 108| 1083}; —@® | +1|+4+2 

Retail Sales—Independent Stores*(27)*.. — | -| + 35 | +30 | +4 

Auto Registrations :? New Cars—Number | 1,260) 736) + 71 | +71 | +4 
110 60; +83 | — 4] +1 

*Bank Debits Index*............... 1926 87 80; + 9 +26 | +i 

Commercial Failures? .......... Number 2 1] + 1¢| + 2¢ uj 
Thous. Dol. 7 4| + 87 @ | +% 

Indus. Power Consumption Index!...1924 231 231| + @ +45 | +2 

Value Bidg. Permits—Total Index?*. . 1930 86 65 | + 55 + 46 | +1 

—Residential.. 186 98} + 89 | + 30 | 
—Non-Residential “ 32 8 | +290 @ | +26 

Steel Ind. oun. Rate! 4 Wks. Av. % Cap. 97 93| + 4 | +180 | +7 

* Indicates Series Charted (page 7). For Sources and Footnotes, See Page & 
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Business in Ohio 
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Business Conditions in Ohio 


Retail trade, as indicated by sales of independent 
stores in Ohio, gained 23 per cent in March from 
February and was 13 per cent above March, 1940. 
Department store sales were up 13 per cent from 
February, and 10 per cent from the same month 
last year. For the first quarter of 1941, as com- 
pared with the same period in 1940, sales of inde- 
pendent retail stores were up 12 per cent, and of 
department stores, 11 per cent. 

Passenger car registrations in 48 counties of Ohio 
increased 90 per cent in March from February, and 
were 43 per cent above March, 1940. Truck regis- 
trations in 47 counties gained 68 per cent from Feb- 
ruary, and 20 per cent from March, 1940. 

Construction contracts awarded were up 25 per 
cent in March from February, 36 per cent from 
March, 1940, and for the first 3 months of the year 
were 50 per cent above the same period last year. 
The large increase was due to increases in resi- 
dential and public works and utilities construction. 
Non-residential building was down 8 per cent from 
February. As compared with March, 1940, residen- 
tial and non-residential building each gained more 
than 40 per cent. For the first quarter of 1941, 
residential building was substantially above the 
same quarter last year, but public works and utilities 
construction was down 17 per cent. 

Business and agricultural loans in the Fourth Fed- 
eral Reserve District, as of April 16, were up 17 
million dollars from the corresponding date in 
March, and 38 per cent from the corresponding 
date of last year. Loans to brokers and other 
security loans for the same date were up 4 million 
dollars from the previous month. 
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The dangers of inflation today have not only a theo- 
retical but also a very real practical importance. Since 
pay rolls have reached an all-time high, and some of the 
available factors of production are being diverted or used 
in the production of non-consumer goods, one important 
question that arises is, what has happened to the price 
level? The “general price level” in 1940 was down 9 per 
cent from 1937 and was only 2 per cent above 1939. It 
would seem from this that, while the production of non- 
consumer goods has increased, the production of consumer 
goods has also increased in sufficiently large quantities so 
that the increased amount of money actively bidding for 
consumer goods has not appreciably increased their prices. 

The important question as to what will happen to prices 
in the immediate future depends upon many factors, some 
of which are—the supply of consumer goods and the cost 
of their production and distribution, the demand for con- 
sumer goods (money actively bidding for goods), the 
anticipations of both producers and consumers as to future 
prices, and the extent of price control by the government. 

During the first years of the World War, 1914-1916, 
food prices in this country experienced large increases. 
Increases in retail food prices during the past two years 
have been significantly less than during the earlier period. 
In fact, retail food prices, during the past 12 months, have 
shown a remarkable degree of stability. The fluctuations 
which have occurred have been irregular and within a nar- 
row range. 


All Food Products—The accompanying chart empha- 
sizes the leveling off of the prices of the various food 
products, with the exception of fats and oils, which took 
place during 1988 and which has continued, with rela- 
tively minor changes to date (March 18, 1941). The aver- 
age retail price of food products in 1940 was about 92 
per cent of the average price in 1937, the year of highest 
prices since 1929, and about 101 per cent of the 1939 aver- 
age price. In other words, it would take 109 dollars in 
1937 and 99 dollars in 1989 to buy the food that could 
have been bought with 100 dollars in 1940. At the present 
time (March 18, 1941), the retail price of food products 
is .5 of 1 per cent above last month and 2 per cent more 
than the average for last year. 


Cereals and Bakery Products—Of the various food 
prices, the average price of cereals and bakery products 
showed the least amount of variation during this period. 
The average price in 1940 was down more than 6 per cent 
from 1937 and was only 2 per cent above 1939. Between 
mid-February and mid-March of this year, these prices 
remained unchanged; as compared with a year ago, prices 
were lower this March than last. 


Meats—Meat prices in 1940 were lower than in any of 
the years since 1934. On the average, they were about 
1 per cent less in 1940 than in 1939. In March, 1941, meat 
prices were about 13 per cent higher than a year ago, 
largely due to the increased price of pork and beef. Be- 
tween February 18 and March 18 of this year, the decline 
in the prices of beef, veal and lamb was offset by advances 
in the prices of pork, chicken and fish, so that the average 
price of meat remained unchanged for the month. 

Dairy Products—After 1933, the average price of dairy 
products steadily increased, reaching a high in 1937, then 
dropping off and reaching a new low in 1939. The average 
price in 1940 was about 6 per cent above 1939 but was 


Recent Retail Food Prices 


Indexes of Retail Food Prices of 51 Large Cities 
Combined, by Commodity Groups, United 


States, 1923-March, 1941 
(1935-89=100) 


Year and All als and Dairy Bever- Fats 
Bakery | Meats | Prod- | Eggs | Sugar : and 
Month Foods Prod- wets a ages Oils 
ucts 
By Years: 
1923 ...| 124 106 101 129 136 175 170 132 126 
1924 123 107 102 124 139 159 160 148 134 
1925 133 116 lll 128 161 125 185 170 149 
1926 137 116 118 127 142 120 211 170 145 
1927 132 113 116 181 133 127 184 163 133 
1928 131 110 123 131 137 123 161 165 128 
1929 133 108 127 181 144 114 169 1 127 
1930 126 104 119 121 121 107 178 143 119 
1931 104 91 101 103 96 99 126 125 96 
1932 86 83 79 85 82 90 104 113 71 
1983 84 85 69 83 78 94 114 102 66 
1934 94 98 79 91 89 98 119 108 76 
1935 100 102 100 98 104 101 100 104 110 
1936 101 101 99 102 103 100 105 103 
1937 105 103 106 105 101 101 108 104 106 
1938 98 100 99 100 100 98 93 98 94 
1989 ... 95 95 97 96 91 101 95 96 88 
1940 ... 97 97 96 101 94 97 97 93 82 
By Months: 
1940: 
Jan. 16 95 97 91 103 89 101 92 95 85 
Feb. 13 97 98 90 104 98 99 100 95 84 
Mar. 12 96 98 91 102 82 98 94 84 
Apr. 16 96 98 93 101 78 98 101 94 83 
May 14 97 98 95 99 78 97 105 93 83 
June 18 98 98 96 98 78 97 111 93 82 
July 16 97 97 99 99 88 96 100 93 82 
Aug. 13 96 97 99 99 92 95 94 92 82 
Sept. 17 97 96 102 100 106 95 90 91 81 
Oct. 15 96 95 99 102 lll 95 88 91 81 
Nov. 12 96 95 97 103 115 95 87 90 80 
Dee. 17 97 95 97 107 118 95 90 80 
1941: 
Jan. 14 98 95 101 105 97 95 93 91 80 
Feb, 18 93 95 103 104 85 96 96 92 81 
Mar. 18* 98 95 103 105 83 98 97 94 81 


® Preliminary 
Source: Retail Prices, Bureau of Labor Statistics, United States Department of 


Labor, August, 1940, and the months following. 

still 4 per cent below 1937. The average price between 
mid-February and mid-March of this year advanced frac- 
tionally, and, as compared with March of last year, dairy- 
product prices were up about 2 per cent. 

Eggs—lIn 1935, egg prices were higher than in any year 
since 1930. While egg prices in 1940 were 4 per cent 
higher than in 1939, they were 6 per cent lower than in 
1988. Between February 18 and March 18 of this year, 
egg prices showed their usual seasonal decline. 

Sugar—The average 1940 retail price of sugar was 
about 4 per cent less than both the 1937 and 1939 aver- 
ages. The average sugar price for 1939 was relatively 
high due to the prodigious price increases which began at 
the time hostilities broke out in Europe. The increase in 
the price of sugar occurred at this time, due, not to 
increased cost of production, but probably to widespread 
“scare” rumors of an impending shortage in the sugar 
supply. By the end of October, 1989, however, the “scare” 
rumor had been discredited and sugar prices started a 
downward trend which continued until the end of 1940. 
The present price of sugar (March 18, 1941) while 2 per 
cent higher than last month, is still 2 per cent lower than 
the same month a year ago. 

Fruits and Vegetables—Retail prices of fresh, canned, 
and dried fruits and vegetables averaged higher in 1937 
than in any year since 1931, due primarily to the rela- 
tively high 1937 prices of dried fruits and vegetables. 
After 1937, prices dropped and, in 1938, averaged 11 per 
cent below 1937. This drop in prices was occasioned, for 
the most part, by the fall in prices of fresh and dried 
fruits and vegetables. During 1939 and 1940 fruit and 
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Show Minor Fluctuations 


Indexes of Retail Food Prices of 51 Large Cities Combined, by Selected Commodity Groups, 
United States, 1923-March, 1941 


INDEX \ (1935-1939*100) INDEX 
| TT TT TT 
i 180 
| 
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100 100 
V 
1923 25 27 29 31 33 35 37 39 1940 1941 


ANNUAL DATA 


vegetable prices increased 1 and 2 per cent, respectively. 
Prices of these food products, although advancing be- 
tween February and March of this year, were still lower 
than last March. 

Fats and Oils—The average retail price of fats and oils 
decreased more than any of the other food prices between 
1987 and 1940. The average 1940 price was down 6 per 


MONTHLY DATA 


cent from 1939 and 22 per cent from 1937. Retail prices 
of fats and oils increased fractionally (.3 of 1 per cent) 
between February 18 and March 18 of this year, while 
their wholesale prices registered marked increases (il per 
cent). Retail prices in March were down 3 per cent from 


the same month last year.—SaM ARNOLD, Department of 
Economics. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES—INDEPENDENT STORES IN OHIO‘ 


Saves ReporTep 
GROUPS AND LINES Num- Change Mar.| Change 
ber of | Mar.| Feb. e 1941 from | 3 Mos. 
OF RETAIL TRADE | Rept's| i94i| 1941 | 1940 1941 
Feb. | Mar.| from 
1941 | 1940 1940 
000% 000% | 0008 | % % %o 
FOO 234 862 776 866) + 11}; + 5 
Candy & Confect’ry.. 10 12 12 12|— 2)— 2|+ 18 
Groceries (no meats) . 29 90 78 87} + 14/+ 
Groceries (with meats) 182 720 648 729); + @ 
Meat markets........ 12 23 21 19} + 12} +20) + 17 
APPAREL 129; 1,781} 1,817] 1,748/+ 4 
Men’s clothing. ...... 52 385 373 8 
Family clothing...... 28 370 272 828) + 7 
Women’s clothing... . 22 840 550 2 
Oe stores.......... 27 186 123 191}+ 3/+ 9 
AUTOMOTIVE 59| 4,548) 2,917) 3,367) + 56) + 36 
otor vehicles... 52| 4,588] 2,908] 3,357) + 56/ +35) + 36 
E 89} 1,380) 1,232) 1,069|-+ 12) + 20 
Furniture........ eee 64} 1,089) 1,007 858|+ +27) + 19 
Household appl. & rad. 23 2 219 + 27) +46/ + 29 
BUILDING 193 1,222) 1,159) + 26) +33) + 27 
Lumber & Bldg. mat.. 66 711 | + +34| + 34 
Hardware........... 122 538 412 482|+ +25) + 16 
EATING & DRINKING 99 753 672 708)}+ 12};+7\/+ 7 
ing places...... 4 
Country general..... 17 201 176 187} + 14/4+ 5 
partment stores... 49 | 14,215 | 11,012 | 12,790} + 29} +11} + 9 
177 7 442 + 6/+ 8 
ae 10 3 37 53 | — 18| —40| — 12 
Filling stations. . 24 182 114 119} + 16) + 10 
Jewelry..... 74 260 252 220;+ 3] +18/+ 18 
All Lines: 1,235 
Weighted by annual sales—1989 census........... + 23) +18|+ 12 
Adjusted for number of working days............. + 14] +18] + 18 


For Footnotes and Sources, See Page 8a. 


NEW AUTOMOBILE REGISTRATIONS* 


8-Masor OnI0 CounTIES* U.S 
Pencentaca (27 
CHanas or Tora, |States) 
MAKE OF Per 
CAR Mar. | Feb. Mar. Mar. Cent 
1941 1941 1941 194 of 
from Mar. | Feb. 
Feb. Mar. 1941 1941 | Total 
1941 1940 1941 
6,394 3,516 | + 82 + 48 25 27 25 
Plymouth. 3,554 1,644 | +216 + 48 14 12 13 
i éekoued 3,081 1,765 75 + 41 12 13 16 
a 2,289 1,054 | +117 + 80 9 8 8 
Pontiac..... 2,178 133 + 73 9 9 8 
hecee 1,583 663 | +139 + 40 6 5 5 
Oldsmobile 1,417 857 | + 66 + 57 6 7 6 
ler. 1,0 526 | +106 +106 4 4 4 
Nash...... ‘ 762 405 | + 86 +107 3 3 2 
DeSoto..... ‘ 686 354 | + 94 + 57 3 3 2 
Studebaker.. 503 283 | + 78 — 6 2 2 2 
Hudson..... 475 219 | +117 — 1 2 2 2 
Merc 489 269 | + 63 + 68 2 2 2 
Packard 325 162 | +114 + 9 1 1 2 
Cadillac..... 269 195 | + 38 +398 1 1 1 
Willys...... 156 77 | +1038 — 4 @ @ q 
Lineoln & 
Zep 75 58 | +291 + 32 @ @ @ 
17 + 21 + 70 @ 
Tora 25,279 | 18,184 | + 92 + 61 100 100 


* LaSalle omitted. 
For Footnotes and Sources, See Page 3a. 
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AKRON 

As compared with February, empioyment in map. 
ufacturing gained 2 per cent, construction increased 
3 per cent, and non-manufacturing dropped 2 per 
cent, resulting in a 2 per cent increase in total 
employment. Pay rolls in manufacturing and nop. 
manufacturing industries gained 3 per cent from 
February, while construction pay rolls dropped 
fractionally. The cost of living rose to a level 4 per 
cent higher than March, 1940. Retail sales were 19 
per cent greater than during February. New car 
registrations during March more than doubled the 
total for February and were 91 per cent above 
March, 1940. Bank debits for the year to date were 
26 per cent above the same period last year. With 
a drop of 3 per cent from February, industrial power 
consumption was still 31 per cent greater than 
March of last year. 
CANTON 

An increase of 4 per cent in employment and 3 
per cent in pay rolls was made in all types of in- 
dustry. Total employment was 38 per cent above 
the March, 1940, level. Retail sales were 25 per cent 
greater than during February, and 32 per cent 
above March, 1940. In comparison with March, 
1940, and February, 1941, new-car registrations 
were greater by 58 per cent and 92 per cent, re- 
spectively. For the first three months of this year, 
bank debits were 31 per cent ahead of the same 
period last year. The total value of building per- 
mits issued made a 35 per cent gain over February, 
due to a 70 per cent increase in the value of resi- 
dential permits issued. 
CINCINNATI 

With a small increase over February, total em- 
ployment was 11 per cent greater than during 
March, 1940. For the year to date, as compared with 
the same period last year, the gains ranged from 
3 per cent in non-manufacturing to 48 per cent in 
construction. Total pay rolls made a 2 per cent gain 
from February. Retail sales for the year to date 
were 14 per cent greater than for the same period 
in 1940, an increase of 31 per cent being made from 
February, 1941. New-car registrations were 9 per 
cent above March, 1940, and 77 per cent above Feb- 
ruary, 1941. The steel industry was operating ata 
rate of 94 per cent of capacity, 82 per cent above 
March, 1940. 
CLEVELAND 

Manufacturing and non-manufacturing employ- 
ment rose 3 per cent above the February level. Pay 
rolls in the same industries were 5 per cent and 3 
per cent, respectively, above February. A fractional 
rise above February brought the cost of living toa 
point 2 per cent above March, 1940. Retail sales for 
the year to date were 11 per cent greater than for 
the same period in 1940. New-car registrations 
more than doubled the February figure, and for the 
first three months of this year, were 37 per cent 
greater than for the same period in 1940. Bank 
debits for the year to date were 23 per cent above 
the same period last year, a gain of 12 per cent 
being made over February. The steel industrial 
operating rate was up 10 per cent from February; 
29 per cent from March, 1940, and for the year t 
date was 18 per cent above the same period last yea: 
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the Chief Ohio Cities 


COLUMBUS 

During March, manufacturing and non-manufac- 
turing employment gained from February by 2 per 
cent and 1 per cent, respectively. Manufacturing 
pay rolls were up 6 per cent from February; and 
non-manufacturing, 2 per cent. Employment in all 
types of industry was ahead of last year. Retail 
sales of independent stores were 42 per cent greater 
than during February, and 10 per cent above March, 
1940. Retail food prices rose fractionally from Feb- 
ruary and were 2 per cent higher than during March 
of last year. New-car and new-truck registrations 
were well ahead of March, 1940, and were above 
February, 1941, by 75 per cent and 36 per cent, re- 
spectively. Bank debits increased 22 per cent from 
February. The value of building permits issued was 
61 per cent greater than February and 56 per cent 
greater than March, 1940. 


DAYTON 

Employment in manufacturing and non-manufac- 
turing industries gained 4 per cent from February. 
In construction industries the gain was 4 per cent. 
Increases in pay rolls were made in all industries. 
The cost of living increased slightly from February, 
and was 4 per cent above March, 1940. Retail sales 
of independent stores were well ahead of February of 
this year and March, 1940, by 32 per cent and 22 per 
cent, respectively. For the first three months of this 
year, new-car registrations were 87 per cent above 
the same period in 1940. Bank debits for the year 
to date were 24 per cent larger than during the first 
three months of last year. Industrial power con- 
sumption was 23 per cent greater than March, 1940. 


TOLEDO 

The level of employment during March remained 
fairly close to that of February. Manufacturing 
employment gained fractionally; non-manufacturing 
decreased slightly. Total employment was above 
March, 1940, by 15 per cent. Total pay rolls increased 
3 per cent from February. The cost of living was 
2 per cent higher than March, 1940, a fractional gain 
being made from February, 1941. Retail sales of 
independent stores were 28 per cent greater than 
during February, and, for the year to date, were 
9 per cent above the same period in 1940. Bank debits 
rose 7 per cent from February to a level 19 per cent 
above March, 1940. The value of building permits 
issued made exceptionally large gains from Febru- 
ary, and were well above March, 1940. 


YOUNGSTOWN 

Gains from February were registered in all types 
of employment, ranging from less than 1 per cent in 
manufacturing to 4 per cent in construction indus- 
tries. Total pay rolls were greater than February by 
3 per cent. The cost of living dropped fractionally 
from February. New-car registrations were 71 per 
cent above March, 1940, and February, 1941. A frac- 
tional gain from February brought the industrial 
power consumption index to a level 45 per cent above 
March, 1940. The value of all types of building per- 
mits issued was considerably greater than during 
February. The steel industry was operating at a rate 
4 per cent above February and 180 per cent above 
March, 1940. 
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MANUFACTURING EMPLOYMENT BY INDUSTRIES 


Employment in Ohio 
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Employment in Ohio was up 2 per cent in March from 
February, and 18 per cent from March, 1940. All types 
of employment contributed to the February increase, 
manufacturing, non-manufacturing and construction em 
ployment each gaining 2 per cent from February, Ag 
compared with March, 1940, manufacturing employment 
was up 22 per cent as compared with 2 per cent for nom 
manufacturing. Construction employment gained 59 per 
cent from March, 1940. Pay roll gains paralleled employ. 
ment gains, but the percentage gains in pay rolls were 
slightly greater than the percentage gains in employment 
in manufacturing and construction industries. 

All of the 11 major manufacturing-industry groups re 
ported increases in employment in March from February, 
the increases ranging from a fractional increase in the 
food products group to 3 per cent in the machinery, the 
metal products, paper and printing, stone, clay and glass 
products and the vehicles groups. 
March, 1940, all groups reported gains, ranging from 2? 
per cent in the food products group to 34 per cent in the 
lumber products group. 


As compared with 


Feb. 
1941 
Fo % 
TOTAL 112| + + 18 t 
All Manufacturing (1988) : 115 112| + 2] + 22 5 
Chemicals (182) ...... 107 | 2/4 5 t 
Food Products (213) ose 110 110}; + 2 1 
Miscellaneous (149) ...... 91 2] +8 
Lumber Products (94) ...... 107 106} + 1] + 84) + 6 
Furniture (88) ........... 121 120} + | + 88 T 7 
Miscellaneous (56) ....... 81 17 2 
Machinery (164) .......... 156|+ 31] + 
Electrical Machinery, Appar 
atus & Supplies (104).. 120 196 | + 2/+ 25) + 
Machine Tools (44) ...... 244| + 3/+ 50}; +1 
Material Handling and 
Power Machinery (12)... 122 8/+ 30) +% 
Spec. Mach. & Appl. (4).. 93 87} + +2 
Metal Products (588) ....... 125 | 122} +. 28| + 4 
Foundry Products and Drop 
Forgings (261) ........ 162] 157| + 3| + 34] + 6 
Pipes, Pumps, Valves and 
Plumbers’ Supplies (17) 70 69| + 21+ 5] + & 
Screw Machine Products 
and Hardware (41) ... 123 121} + 2|+ 24) +8 
Sheet Metal Work (58) .. 118] 116|+ 2|+ 34] + & 
Steel Works and Rolling 
127} + 2/+4+25| +38 
Stoves and Furnaces (32) 126] 115| + 10} + 15] 
Miscellaneous (102) ...... 169 168} + 82| 
Paper and Printing (247) .. 3|/+ 7| + 4 
Paper, inc. Stationery (25) 126] 124/+ 2/+ 8] + 4 
Print. & Publish, (181) .. 122] 118|}+ 6| + & 
Miscellaneous (41) ...... 127 123/+ 3/+ 7| + @ 
Rubber Products (47) ..... 83 81} + 18] + 4 
Tires and Tubes (14) .... 78 21/+14| +8 
Miscellaneous (38) ....... 136 | 11] + 
Stone, Clay, and Glass 
Products (122) ........ 14] 3/+18| + 8 
Brick and Tile (59) ...... 41 6] +@ 
Vitreous & Semi-Vitreous 
China and Pottery (82). 89 8) + + & 
Miscellaneous (20) ....... 58 + 8|+ 21] + 
97 96) + 38] + 2 
Men’s Clothing (51) ...... 188} + 2 
Miscellaneous (62) ....... 65 +8 
78 8|+ 31] + 8 
Autos and Parts (26) .... 76 723/+ 8)+18| + & 
Cars, Electric and Street 
14 16|—11|+ 10] 
Miscellaneous (15) ...... 159 | 154| + +153) + 
Mise. Manufacturing (227) 124] 122|+ 17 8 
Non-Manufacturing (3236) ... 87 i+ 21+ 3 2 
Service (840) 96 2 2 
Trade (Ret. & Whisl.) (2494) | 107| 104|/+ 3|/—™ 8 
Transport. & Pub. Util. (402) 84 si/+O]}+ 4 t I 
Construction (1265) ......... 49 49|+ 2|+ 59 4 
This tabulation was based on employment of 563,142 persons in Mareby 


1941. For Sources and Footnotes see Page 3, Insert. 


> 
ies 
METAL PRODUCTS | | 
60 ~— | | 60 
: la 
40 
60 
20 
: 
80 
so 
40 
= 
20 
160 
140 
120 
100 
j 
80 
40 


